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REPORT BY THE BOARD OF DIRECTORS OF ÁRIMA REAL ESTATE SOCIMI, S.A. ON THE 
PROPOSALS FOR THE RATIFICATION OF THE APPOINTMENT AND RE-ELECTION OF 

DIRECTORS INCLUDED IN ITEMS SIXTH TO TENTH OF THE AGENDA OF THE ORDINARY 
GENERAL MEETING OF SHAREHOLDERS OF 2025 

1. PURPOSE OF THE REPORT 

This report is issued by the Board of Directors of ÁRIMA REAL ESTATE SOCIMI, S.A. ("Árima" or the 
"Company") in compliance with the provisions of Articles 518 and 529 decies of the revised text of the 
Capital Companies Act, approved by Royal Legislative Decree 1/2010, of July 2 ("Capital Companies 
Act") and is intended to justify the following ratification proposals, re-election and appointment of directors 
of the Company included as items 6 to 10 of the agenda of the Ordinary General Shareholders' Meeting 
of the Company, which is scheduled to be held on 30 June 2025, at first call, or if the necessary quorum 
is not reached, at the same place and time on 1 July 2025, at second call (the "Ordinary General 
Shareholders' Meeting"): 

(A) Ratification, if applicable, of the appointment and re-election of Mr. José Carlos Velasco Sánchez 
as director, with the classification of independent, as item 6 of the agenda. 

(B) Ratification, if applicable, of the appointment and re-election of Mr. Santiago Aguirre Gil de 
Biedma as independent director, as item 7 of the agenda. 

(C) Ratification, if applicable, of the appointment and re-election of Ms. Belén Ríos Calvo as director, 
with the classification of proprietary director, as item 8 of the agenda. 

(D) Ratification, if applicable, of the appointment and re-election of Ms. María Virginia Villanueva 
Rosa as proprietary director, as item 9 of the agenda. 

(E) Ratification, if applicable, of the appointment and re-election of Mr. José María Rodríguez-Ponga 
Linares as director, with the classification of executive, as item 10 of the agenda. 

2. BACKGROUND 

As of the date of this report, Árima's Board of Directors is composed of five directors. These directors 
were appointed, in their entirety, by the Board of Directors by co-optation, on 19 November 2024, and as 
a consequence of the vacancies caused after the resignations tendered by the directors of the Company 
after the settlement of the takeover bid launched by JSS Real Estate SOCIMI, S.A. over 100% of the 
share capital of the Company. The directors appointed by co-optation were: (i) Mr. José María Rodríguez-
Ponga Linares, Ms. Belén Ríos, and Ms. María Virginia Villanueva Rosa, as proprietary directors 
representing JSS Real Estate SOCIMI, S.A., with the favorable report of the Appointments and 
Remuneration Committee; and (ii) Mr. Santiago Aguirre Gil de Biedma and Mr. José Carlos Velasco 
Sánchez, as independent directors, at the proposal of the Appointments and Remuneration Committee.  

Likewise, Mr. José María Rodríguez-Ponga Linares was appointed as Chairman of the Board of Directors. 
As regards the Audit and Control Committee and the Appointments and Remuneration Committee, Mr. 
Santiago Aguirre Gil de Biedma, Mr. José Carlos Velasco Sánchez and Mr. José María Rodríguez-Ponga 
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Linares were appointed as members, with Mr. Velasco Sánchez as Chairman of the Audit and Control 
Committee and Mr. Aguirre Gil de Biedma as Chairman of the Appointments and Remuneration 
Committee. 

Subsequently, on 14 May 2025, the Board of Directors resolved to: 

(i) appoint Mr. José María Rodríguez-Ponga Linares as Chief Executive Officer, through the 
delegation to act with respect to all the powers of the Board of Directors, with the exception of 
those that cannot be delegated by law or the Bylaws, including those of self-contracting, subject 
to a favorable report from the Appointments and Remuneration Committee. In view of the 
foregoing, on the basis of the aforementioned report, the Board re-qualified Mr. José María 
Rodríguez-Ponga Linares as executive director, pursuant to the provisions of article 529 
duodecies.1 of the Capital Companies Act;  

(ii) appoint Mr. José Carlos Velasco Sánchez as coordinating director, following a favorable report 
from the Appointments and Remuneration Committee and for the purposes of the provisions of 
Articles 529 septies.2 of the Capital Companies Act; 

(iii) appoint Ms. María Virginia Villanueva Rosa as a member of the Appointments and Remuneration 
Committee in substitution of Mr. José María Rodríguez-Ponga Linares; and 

(iv) appoint Ms. Belén Ríos Calvo as a member of the Audit and Control Committee in substitution of 
Mr. José María Rodríguez-Ponga Linares, following the report and proposal of the Appointments 
and Remuneration Committee. 

Taking into account the above modifications in the composition of the Board, under item 5 of the agenda 
of this Ordinary General Shareholders’ Meeting, it is proposed to set the number of members of the Board 
of Directors at five, i.e. the directors who were appointed by cooptation in accordance with the Board 
resolutions of 19 November 2024, and whose ratification of appointment and re-election is submitted for 
approval by the General Meeting. 

On the occasion of the Ordinary General Shareholders' Meeting, and in accordance with the provisions 
of Article 146.2 of the Commercial Registry Regulations, the position of Chief Executive Officer of Mr. 
José María Rodríguez-Ponga Linares will not be automatically renewed as a consequence of his re-
election as a director. However, the Board of Directors, based on the provisions of this report, proposes 
to the Ordinary General Shareholders' Meeting the re-election of Mr. José María Rodríguez-Ponga 
Linares as executive director, given that, if such resolution is approved, it is planned to renew his term of 
office as Chief Executive Officer immediately after the General Shareholders' Meeting. 

Likewise, given that Mr. José María Rodríguez-Ponga Linares is expected to continue to hold the position 
of Executive Chairman, the Board of Directors intends to ratify the mandate of the coordinating director, 
in accordance with Article 529 septies.2 of the Capital Companies Act. 
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3. INTERNAL PROCEDURE FOR THE SUBMISSION OF RESOLUTION PROPOSALS 

The internal procedure followed by the different bodies of the Company for the formulation of the proposed 
resolutions for the ratification of the appointment and re-election of directors, in accordance with the 
provisions of Article 529 decies of the Capital Companies Act and the Regulations of the Board of 
Directors, is summarized below. 

3.1 APPROPRIATENESS OF PROPOSALS FOR THE RATIFICATION, REELECTION AND APPOINTMENT OF BOARD 
MEMBERS 

The Board of Directors, together with the Appointments and Remuneration Committee, has carried out 
an analysis of the needs and competencies required by the Board of Directors, which has served as a 
starting point in the process of ratifying the appointments and re-election of directors proposed to the 
General Shareholders' Meeting.  

The analyses carried out have been based on the current composition of the Board of Directors after the 
last changes undertaken and on the strategic plans of the group to which Árima belongs, concluding that, 
at present, the knowledge and professional profiles of the Board members as a whole satisfactorily cover 
the required skills. In particular, the Board of Directors appreciates the compliance with the 
recommendations of the Good Governance Code of listed companies in terms of gender diversity, given 
that the number of female directors represents 40% of the total number of members of the Board of 
Directors. 

In accordance with the above analysis: 

(A) Firstly, the Appointments and Remuneration Committee and the Board understand that the 
continuity of the independent directors whose positions are submitted for ratification of 
appointment and renewal (Mr. Santiago Aguirre Gil de Biedma and Mr. José Carlos Velasco 
Sánchez) is advisable, precisely due to the analysis of suitability and necessary profiles described 
above, also taking into account the current circumstances of the Company, which make it 
advisable to continue with the work and actions in progress within the Board. 

(B) The ratification of the appointments and renewal of Ms. Belén Ríos Calvo and Ms. María Virginia 
Villanueva Rosa has been promoted at the request of the shareholder whose shareholding 
interests they would represent, JSS Real Estate SOCIMI, S.A., and have been favorably reported 
by the Appointments and Remuneration Committee for consideration by the Board of Directors. 
Likewise, the maintenance of both women on the Board would allow to continue to comply with 
the aforementioned objective in terms of gender diversity.  

(C) Regarding the ratification of the appointment and re-election of the executive director, Mr. José 
María Rodríguez-Ponga Linares, this decision responds to Árima's organizational and strategic 
structure that was initiated through the resolutions of appointment of the Chief Executive Officer 
of the Board held on 14 May 2025, with the favorable report of the Appointments and 
Remuneration Committee. 
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In this regard, in accordance with the provisions of Article 529 septies.2 of the Capital Companies 
Act, the re-election of Mr. José María Rodríguez-Ponga Linares, Chairman of the Board of 
Directors, as executive director, requires the maintenance of a coordinating independent director. 
Therefore, the ratification of Mr. José Carlos Velasco Sánchez in his position as coordinating 
director is to be submitted to the Board of Directors for approval immediately after the General 
Shareholders' Meeting. 

In accordance with the provisions of article 529 decies, sections 4, 5 and 6 of the Capital Companies Act, 
the ratification of the appointments and re-election of Mr. Santiago Aguirre Gil de Biedma and Mr. José 
Carlos Velasco Sánchez have been proposed by the Appointments and Remuneration Committee, with 
the favorable report of the Board of Directors, while the ratification of the appointments and re-election of 
Ms. Belén Ríos Calvo, Ms. María Virginia Villanueva Rosa and Mr. José María Rodríguez-Ponga Linares 
have been proposed by the Board of Directors, with the favorable report of the Appointments and 
Remuneration Committee. 

3.2 SUPPORTING REPORTS ISSUED IN CONNECTION WITH PROPOSALS FOR THE RATIFICATION OF 
APPOINTMENTS AND RE-ELECTION OF INDEPENDENT BOARD MEMBERS 

In accordance with the provisions of article 529 decies.4 of the Capital Companies Act, the Appointments 
and Remuneration Committee is responsible for proposing the appointment, ratification and re-election of 
independent directors. Consequently, the Company's Appointments and Remuneration Committee has 
prepared the corresponding proposal for the ratification of the appointments and re-election of Mr. 
Santiago Aguirre Gil de Biedma and Mr. José Carlos Velasco Sánchez as independent directors, which 
is attached as an Annex. 

In turn, in accordance with the provisions of article 529 decies.5 of the Capital Companies Act, the 
proposals for appointment, ratification and re-election of independent directors must be accompanied in 
all cases by a supporting report from the Board of Directors assessing the competence, experience and 
merits of the proposed candidate. For such purposes, in relation to Mr. Santiago Aguirre Gil de Biedma 
and Mr. José Carlos Velasco Sánchez, the Board of Directors of Árima has prepared this report.  

Both the Appointments and Remuneration Committee and the Board of Directors have assessed, in each 
case, the suitability of the profile of the candidate proposed for the position of independent director, with 
special attention to his competence, experience and merits, as well as his capacity for dedication to the 
duties that correspond to him in said position. 

3.3 PROPOSALS ISSUED IN CONNECTION WITH THE RATIFICATION OF THE APPOINTMENTS AND RE-ELECTION 
OF PROPRIETARY AND EXECUTIVE BOARD MEMBERS 

Pursuant to the provisions of Article 529 decies.4 of the Capital Companies Act, the Board of Directors is 
responsible for proposing the appointment, ratification and re-election of non-independent directors. 
Consequently, the Board of Directors of the Company has prepared this proposal for the ratification of the 
appointments and re-election of Ms. Belén Ríos Calvo, Ms. María Virginia Villanueva Rosa (both 
proprietary directors) and Mr. José María Rodríguez-Ponga Linares (executive director). 
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Likewise, in accordance with the provisions of Article 529 decies.6 of the Capital Companies Act, the 
proposed appointments of Ms. Belén Ríos Calvo, Ms. María Virginia Villanueva Rosa (both proprietary 
directors) and Mr. José María Rodríguez-Ponga Linares (executive director), insofar as they are not 
independent, must also be preceded by a report from the Appointments and Remuneration Committee, 
which is attached as an Annex. 

Both the Board of Directors and the Appointments and Remuneration Committee have assessed, in each 
case, the suitability of the profile of the candidate proposed for the position of director, with special 
attention to his or her competence, experience and merits, as well as his or her capacity for dedication to 
the duties that correspond to him or her in said position. 

4. TERM OF OFFICE 

The term of office of the directors whose appointments and re-elections are proposed for ratification shall 
be for the three-year term provided for in Article 36.3 of the Company's Bylaws. 

Pursuant to Article 222 of the Capital Companies Act, the appointment of the proposed directors shall 
expire when, once the term has expired, a general shareholders’ meeting has been held or the term to 
hold the general shareholders’ meeting that is to decide on the approval of the previous year's financial 
statements has elapsed. 

5. SUPPORTING REPORTS AND PROPOSALS FROM THE BOARD OF DIRECTORS 

5.1 PROFILE OF THE CANDIDATES AND DIRECTORS WHOSE APPOINTMENTS ARE PROPOSED FOR RATIFICATION 
AND REELECTION 

5.1.1 Mr. José Carlos Velasco Sánchez 

Mr. José Carlos Velasco is currently managing partner of Fuster-Fabra Abogados, where he co-directs 
the litigation area and has been a pioneer in the training and implementation of regulatory compliance 
programs in criminal matters. In addition to his leadership in the firm, he advises various companies in 
different sectors, providing his experience and legal knowledge. 

Mr. José Carlos Velasco is Honorary Professor at the Instituto Superior de Derecho y Economía and 
collaborates as a lecturer at several universities and business schools. He is also co-author of legal 
publications and specialized articles, contributing to the development of knowledge in his area of 
expertise. 

Mr. José Carlos Velasco holds a degree in Law from the Universidad Autónoma de Madrid and a Master's 
Degree in Legal Counseling from the Instituto de Empresa, complemented by several specialized courses 
in his field. 

5.1.2 Mr. Santiago Aguirre Gil de Biedma 

Mr. Santiago Aguirre has 40 years of experience in the real estate consulting industry, being a pioneer in 
the development of innovative services in various segments, such as offices, retail, logistics, hotels and 
residential. Throughout his career, he has accumulated extensive experience in services and solutions 
associated with urban development, architecture and planning for the cities of the future. 
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He is a Fellow Member of the Royal Institution of Chartered Surveyors (RICS) and a member of the 
governing board and founder of the Asociación de Consultoras Inmobiliarias (ACI). In addition, Mr. 
Santiago Aguirre has a strong commitment to civil society initiatives and plays a leading role in projects 
that seek to build a better world. He is a member of the Board of Trustees of the Fundación Transforma 
España, aimed at transforming the country to face the challenges of the future, and collaborates with the 
Fundación Lealtad, whose objective is the independent evaluation of NGOs. He is also a member of the 
Board of Trustees of the Bread and Fish Foundation. 

5.1.3 Ms. Belén Ríos Calvo 

Ms. Belén Ríos Calvo has extensive experience in the asset management industry in Spain. She is 
currently Managing Director and Head of Institutional and Wholesales Iberia at J. Safra Sarasin, where 
she leads the commercial strategy and development of the sustainable asset management business in 
Iberia. His work also includes the creation of marketing and communication plans, as well as the 
management of commercial relationships with the main institutional clients in the region, covering high-
level clients and business partners. 

Previously, Ms. Belén Ríos was Head of Institutional Sales Iberia at Amundi, where she coordinated 
relationships with institutional clients in the Iberian market, including private banks, investment and 
pension fund managers, insurance companies and government entities. He also held prominent positions 
at Tendam as Head of Investor Relations, where he managed the relationship with the financial 
community and prepared annual and quarterly business reports. In addition, he worked at Morgan Stanley 
as an analyst in Private Banking, managing a portfolio of high net worth clients. 

Ms. Belén Ríos holds a degree in Business Administration and Management from ICADE (Universidad 
Pontificia de Comillas), with a specialization in Finance. 

5.1.4 Ms. María Virginia Villanueva Rosa 

Ms. María Virginia Villanueva is an experienced lawyer with more than 15 years of professional 
experience in the corporate, legal and banking sectors. Currently, she works as in-house Senior Legal 
Counsel in the legal department of Bank J. Safra Sarasin, focusing on the coordination and management 
of regulatory processes and restructurings. 

Ms. María Virginia Villanueva began her professional career in 2003 in Montevideo Uruguay and has 
worked as in-house legal counsel, providing legal support related to corporate matters in different entities 
of the group, including the creation and updating of legal documentation and contracts, incorporation of 
companies and compliance matters. 

Ms. María Virginia Villanueva holds a PhD in Law from Universidad Católica "Dámaso Antonio Larrañaga" 
in Uruguay. 

5.1.5 Mr. José María Rodríguez-Ponga Linares 

Mr. José María Rodríguez-Ponga Linares is currently Chairman of JSS Real Estate SOCIMI and Chief 
Investment Officer at J. Safra Sarasin Asset Management, responsible for acquisitions and transactions 
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of the JSS Global Real Estate Fund and in charge of deal analysis, acquisition negotiations, due diligence 
processes, and structuring of financing. 

As Chairman of the Board of Directors of JSS Real Estate SOCIMI, Mr. José María Rodríguez-Ponga 
Linares has been instrumental in the consolidation of the company and its IPO on the BME Growth market 
in Spain. He has also led major acquisitions and asset management, ensuring compliance with SOCIMI 
regulations and aligning shareholder interests. 

Mr. José María Rodríguez-Ponga Linares holds a law degree from the Universidad Autónoma de Madrid 
and is a member of the Madrid Bar Association. 

5.2 ASSESSMENT BY THE BOARD OF DIRECTORS 

The Board of Directors has assessed the following aspects related to the candidates and directors whose 
appointment, ratification and re-election is proposed: 

(A) Dedication: 

As regards the capacity of dedication for the performance of the position of director of Árima, it has been 
verified that the remaining professional occupations of the candidates and directors, which are included 
in the above professional profiles, allow their adequate effective dedication to the Board of Directors and 
to the Committees of which they are, or may be, members in Árima. 

(B) Previous performance in the position 

All the directors whose ratification and re-election is proposed to the Ordinary General Meeting have been 
Árima's directors since 19 November 2024, under the Chairmanship of Mr. Rodríguez-Ponga Linares. On 
the other hand, Mr. Rodríguez-Ponga Linares is Chief Executive Officer (and, therefore, Executive 
Chairman) since May 2025. 

In addition, it should be noted that Mr. Rodríguez-Ponga Linares has spent a large part of his professional 
career in the group to which JSS Real Estate SOCIMI, S.A. belongs (since 2015), successfully holding 
various positions, including the position of Chief Investment Officer at J. Safra Sarasin Asset 
Management, and Chairman of the Board of Directors of JSS Real Estate SOCIMI, S.A., a company 
whose shares are admitted to trading on BME Growth of BME MTF Equity. Likewise, Ms. Ríos Calvo and 
Ms. Villanueva Rosa hold positions of responsibility in the Safra group, as indicated in section 5.1 above. 
Therefore, in addition to the solid professional background of the aforementioned candidates, of proven 
value, all of them are very well acquainted with the business of the group to which Árima belongs.  

In short, the Board considers that the careers in the Company of Mr. Rodríguez-Ponga Linares, Mr. Ríos 
Calvo and Mr. Villanueva Rosa demonstrate that they all have the appropriate skills, experience and 
merits to continue to hold the position of Board Member.  

As regards Mr. Santiago Aguirre Gil de Biedma and Mr. José Carlos Velasco Sánchez, although their 
experience in Árima and the group to which they belong dates back in both cases to November 2024, the 
Board has valued their professional careers of recognized prestige and their solid experience, which 
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reinforces the diversity of perspectives and the quality of the Board's strategic debates and which it has 
been able to verify during the months in which they have held their positions as independent directors. 

(C) Suitability and adequacy of their knowledge, skills and experience 

In analyzing the suitability of the directors whose appointments and re-elections are proposed for 
ratification, their backgrounds and professional profiles have been taken into account.  

After analyzing their curricula vitae, the Board of Directors considers that the profiles of these directors 
meet the knowledge and experience required for the performance of the positions, considering that they 
complement and enrich the Board as a whole. 

The proposed directors are professionals with accredited qualifications and both professional and 
personal honorability, who favor the diversity of knowledge, experience and origin within the Board of 
Directors and who, likewise, meet the necessary conditions of capacity and compatibility, which are 
adapted to the particularities of the business carried out by the Company and the sectors in which it 
operates. 

On the other hand, the professional profiles of these directors are appropriate for the current needs of the 
Company and for the business areas in which it focuses its activity. In particular, the following is 
highlighted: 

(i) Mr. José Carlos Velasco Sánchez, his recognized career as managing partner of Fuster-Fabra 
Abogados, author of several legal publications and his distinction as doctor honoris causa, factors 
that support his technical authority and independence of judgment. His experience in the legal 
field provides rigor, strategic vision and a solid knowledge of the regulatory framework applicable 
to Árima's activity. 

(ii) Mr. Santiago Aguirre Gil de Biedma, his more than 40 years of experience in real estate 
consulting, having been a pioneer in the design and implementation of innovative solutions in key 
sectors such as offices, logistics, retail, hotels and residential. His deep knowledge of urban 
development and trends associated with architecture and planning of sustainable cities 
contributes significantly to the analysis of risks and opportunities of the business in which the 
Company operates. 

(iii) Ms. Belén Ríos Calvo, her experience in the performance of responsible functions in the financial, 
accounting and internal control areas, as well as in risk supervision. Also valued is her specialized 
training in economic-financial areas, with accredited knowledge in accounting, auditing and 
control systems, making her a technical profile of great value for the Board, capable of offering 
an independent, well-founded judgment, oriented towards the continuous improvement of 
governance and regulatory compliance. 

(iv) Ms. María Virginia Villanueva Rosa, her solid and proven experience in the legal, corporate and 
banking fields, which makes her a highly qualified profile to contribute to the work of the Board of 
Directors. With more than 15 years of professional experience, she has played key roles in the 
coordination and management of regulatory processes and restructurings, providing a practical 
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and strategic vision in complex and technically demanding contexts. In addition, her academic 
training as a Doctor in Law reinforces her analytical capacity, technical criteria and independence 
of judgment, qualities that the Board considers essential for the proper performance of her duties 
as a director. 

(v) Mr. José María Rodríguez-Ponga Linares, his profound knowledge of the real estate sector and 
the Company's business, as well as his highly qualified and suitable professional profile for the 
performance of the duties of Chief Executive Officer, by demonstrating recognized solvency, 
competence and experience, as well as a combination of attributes and skills appropriate for 
leading the competencies of the Board of Directors and those inherent to his position, in his 
capacity as the Company's chief executive officer. 

(D) Diversity: 

Proposals for the ratification, appointment or re-election of directors are based on a prior analysis of the 
needs of the Board of Directors and, at the same time, the principle of diversity in the composition of the 
Board of Directors is applied in its broadest sense, favoring diversity of knowledge, experience, origin, 
age and gender within the Board of Directors. 

The Board of Directors and the Appointments and Remuneration Committee have endeavored to ensure 
that the Company has the best professionals on its governing body, evaluating, in addition to technical 
skills and experience in the fields and industries relevant to the position, the principle of diversity 
contemplated in the Good Governance Code of Listed Companies of 2020 approved by the CNMV and 
in the current regulatory framework. 

An analysis of the curricula vitae of the board members whose appointment and re-election is proposed 
for ratification shows the diversity of their profiles and professional experience.  

It should also be noted that the Appointments and Remuneration Committee has been promoting specific 
actions to encourage gender diversity on the Board of Directors. With a Board of Directors made up of 
five Board Members, if Ms. Belén Ríos Calvo and Ms. María Virginia Villanueva Rosa are ratified and 
reelected as Board Members, the number of female Board Members would represent 40% of the total 
number of Board Members. 

On the other hand, the Board of Directors believes that the existence of an executive director is the most 
appropriate and efficient alternative for the management of the Company's business and that of its group. 
This is essential to guarantee the immediacy of high-level strategic decision-making. 

Within the framework of the foregoing, the Board of Directors considers that in order for an executive 
director of the Company to adequately perform his or her supervisory and control duties, as well as the 
other duties inherent to the position, he or she must adequately combine: (i) proven competence and 
experience; (ii) experience in the area in which the Company operates; (iii) the possibility of dedication, 
knowledge, commitment and absolute involvement in the business of the group to which the Company 
belongs; and (iv) knowledge in addition to that of the activity itself, such as in financial aspects.  

(E) Fulfillment of the requirements for the category of the director in question: 
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In addition, the Appointments and Remuneration Committee and the Board have analyzed compliance 
with the requirements set forth in Article 529 duodecies of the Capital Companies Act, depending on the 
nature of the director in question:  

(i) With respect to the independent directors (Mr. José Carlos Velasco Sánchez and Mr. Santiago 
Aguirre Gil de Biedma), it is concluded that there are no personal or professional circumstances 
that prevent or impair in any way their independence.  

(ii) As regards the directors who would hold the position of proprietary directors (Ms. Belén Ríos 
Calvo and Ms. María Virginia Villanueva Rosa), it is noted that the ratification of their 
appointments and re-election as directors has been proposed by the Board of Directors at the 
request of the shareholder JSS Real Estate SOCIMI, S.A., which at the date of this report holds 
a controlling interest in the share capital of the Company.  

(iii) Mr. José María Rodríguez-Ponga Linares will be an executive director, since he will perform 
management functions as Executive Chairman of the Company.  

The report issued by the Appointments and Remuneration Committee is attached hereto as an Annex, 
justifying individually the ratification of the appointments and re-election of Ms. Belén Ríos Calvo, Ms. 
María Virginia Villanueva Rosa and Mr. José María Rodríguez-Ponga Linares, since the issuance of such 
report is mandatory considering they do not have the status of independent directors. Likewise, said 
Annex includes the proposal of the Appointments and Remuneration Committee regarding the ratification 
of the appointments and re-election of Mr. José Carlos Velasco Sánchez and Mr. Santiago Aguirre Gil de 
Biedma as independent directors.  

Consequently, the Board, in view of the individual analysis carried out with respect to each of the proposed 
appointments, considers that their competencies are sufficiently accredited and that the contribution of 
plural points of view to the discussion of the matters dealt with by the Board of Directors is guaranteed. 
Likewise, from an analysis of the Company's corporate governance needs, the relevance of the proposals, 
which contribute to maintaining an appropriate balance in the composition of the Board, with one executive 
director, two independent directors and two proprietary directors, is positively assessed.  

6. CONCLUSION 

From the information provided, it is clear that Ms. Belén Ríos Calvo, Ms. María Virginia Villanueva Rosa, 
Mr. José María Rodríguez-Ponga Linares, Mr. José Carlos Velasco Sánchez and Mr. Santiago Aguirre 
Gil de Biedma have the appropriate competence, experience and merits to perform the duties of their 
positions.  

Therefore, the ratification of the appointments and re-election of Mr. José Carlos Velasco Sánchez, Mr. 
Santiago Aguirre Gil de Biedma, Ms. Belén Ríos Calvo, Ms. María Virginia Villanueva Rosa and Mr. José 
María Rodríguez-Ponga Linares is submitted to the Ordinary General Shareholders' Meeting. 
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7. PROPOSED RESOLUTIONS TO BE SUBMITTED FOR APPROVAL AT THE GENERAL 
SHAREHOLDERS' MEETING 

In view of what is set forth in this report, the Board of Directors submits the following proposed resolutions 
to the Ordinary General Shareholders' Meeting: 

"ITEM SIX ON THE AGENDA 

Ratification, if applicable, of the appointment and re-election of Mr. José Carlos Velasco Sánchez 
as independent director. 

RESOLUTION 

To ratify the resolution adopted by the Board of Directors at its meeting held on 19 November 2024, 
whereby Mr. José Carlos Velasco Sánchez was appointed by co-optation as a director of the Company 
with the category of "independent director", and to re-elect him for the statutory term of three years as of 
the date of this General Shareholders' Meeting, as a director of the Company with the category of 
"independent director".  

The re-election proposed by the Appointments and Remuneration Committee is accompanied by a 
supporting report from the Board of Directors. 

Mr. José Carlos Velasco Sánchez will accept his appointment by any legally valid means. 

ITEM SEVEN ON THE AGENDA 

If applicable, ratification of the appointment and re-election of Mr. Santiago Aguirre Gil de Biedma 
as independent director. 

RESOLUTION 

To ratify the resolution adopted by the Board of Directors at its meeting held on 19 November 2024, 
whereby Mr. Santiago Aguirre Gil de Biedma was appointed by co-optation as a director of the Company 
with the category of "independent director", and to re-elect him for the statutory term of three years as of 
the date of this General Shareholders' Meeting, as a director of the Company with the category of 
"independent director".  

The re-election proposed by the Appointments and Remuneration Committee is accompanied by a 
supporting report from the Board of Directors. 

Mr. Santiago Aguirre Gil de Biedma will accept his appointment by any legally valid means. 

ITEM EIGHT ON THE AGENDA 

If applicable, ratification of the appointment and re-election of Ms. Belén Ríos Calvo as a 
proprietary director. 

RESOLUTION 

To ratify the resolution adopted by the Board of Directors at its meeting held on 19 November 2024, 
whereby Ms. Belén Ríos Calvo was appointed by co-optation as a director of the Company with the 
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category of "proprietary director", and to re-elect her for the statutory term of three years as of the date of 
this General Shareholders' Meeting, as a director of the Company with the category of "proprietary 
director".  

The re-election proposed by the Board of Directors is accompanied by a supporting report from the 
Appointments and Remuneration Committee. 

Ms. Belén Ríos Calvo will accept her appointment by any legally valid means. 

ITEM NINE ON THE AGENDA 

If applicable, ratification of the appointment and re-election of Ms. María Virginia Villanueva Rosa 
as proprietary director. 

RESOLUTION 

To ratify the resolution adopted by the Board of Directors at its meeting held on 19 November 2024, 
whereby Ms. María Virginia Villanueva Rosa was appointed by co-optation as a director of the Company 
with the category of "proprietary director", and to re-elect her for the statutory term of three years as of 
the date of this General Shareholders' Meeting, as a director of the Company with the category of 
"proprietary director".  

The re-election proposed by the Board of Directors is accompanied by a supporting report from the 
Appointments and Remuneration Committee. 

Ms. María Virginia Villanueva Rosa will accept her appointment by any legally valid means. 

ITEM TEN ON THE AGENDA 

If applicable, ratification of the appointment and re-election of Mr. José María Rodríguez-Ponga 
Linares as executive director. 

RESOLUTION 

To ratify the resolutions adopted by the Board of Directors at its meetings held on (i) 19 November 2024, 
whereby Mr. José María Rodríguez-Ponga Linares was appointed by co-optation as a director of the 
Company with the category of "proprietary director", and (ii) 14 May 2025, whereby he was appointed 
Chief Executive Officer, reclassifying his category to that of "executive director"; and to re-elect Mr. José 
María Rodríguez-Ponga Linares for the statutory term of three years as of the date of this General 
Shareholders' Meeting, as a director of the Company with the category of "executive director".  

The re-election proposed by the Board of Directors is accompanied by a supporting report from the 
Appointments and Remuneration Committee. 

Mr. José María Rodríguez-Ponga Linares will accept his appointment by any legally valid means". 

 

In Madrid, on 27 May 2025  
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ANNEX 

 

REPORT BY THE APPOINTMENTS AND REMUNERATION COMMITTEE OF ÁRIMA 
REAL ESTATE SOCIMI, S.A. ON THE PROPOSALS FOR THE RATIFICATION OF THE 
APPOINTMENT AND RE-ELECTION OF DIRECTORS INCLUDED IN ITEMS SIXTH TO 

TENTH OF THE AGENDA OF THE ORDINARY GENERAL SHAREHOLDERS' MEETING 
OF 2025 

1. PURPOSE OF THE REPORT 

The Appointments and Remuneration Committee of Árima Real Estate SOCIMI, S.A. ("Árima" or the 
"Company") pursuant to the provisions of article 36.4.d) of the Regulations of the Board of Directors, 
issues this report in favour of the proposals to ratify the appointments and re-election of (i) Ms. Belén Ríos 
Calvo and Ms. María Virginia Villanueva Rosa as proprietary directors representing JSS Real Estate 
SOCIMI, S.A. and (ii) Mr. José María Rodríguez-Ponga Linares as executive director, and (ii) Mr. José 
María Rodríguez-Ponga Linares as executive director, and also issues in this report the proposal to ratify 
the appointments and re-election of Mr. Santiago Aguirre Gil de Biedma and Mr. José Carlos Velasco 
Sánchez as independent directors. The aforementioned proposals are included in items 6 to 10 of the 
agenda of the Ordinary General Shareholders' Meeting called for 30 June and 1 July 2025, at first and 
second call, respectively.  

The ratification of the appointments and reappointments that the Board of Directors proposes to propose 
are based on the following grounds: 

(A) Firstly, to ensure the continuity in office of the aforementioned directors, taking into account that 
all of them were appointed as such by the Board of Directors through the co-optation system, on 
19 November 2024 and as a consequence of the vacancies caused by the resignations tendered 
by the Company's directors after the settlement of the takeover bid launched by JSS Real Estate 
SOCIMI, S.A. for 100% of the Company's share capital. 

(B) To promote that Mr. Santiago Aguirre Gil de Biedma and Mr. José Carlos Velasco Sánchez 
remain in their positions as independent directors, in order to guarantee an adequate balance in 
the corporate governance structure, promoting transparency and efficiency in the operation of the 
Board of Directors. 

(C) To meet the request of the controlling shareholder, JSS Real Estate SOCIMI, S.A., currently 
holder of 99.323% of Árima's share capital, regarding the ratification of the appointment and re-
election of Ms. Belén Ríos Calvo and Ms. María Virginia Villanueva Rosa as directors, with the 
category in both cases of proprietary directors. 

(D) To procure, subject to the approval of the General Shareholders' Meeting, the continuity in office 
of Mr. José María Rodríguez-Ponga Linares as Chief Executive Officer of the Company. In the 
event that Mr. Rodríguez-Ponga Linares remains as Executive Chairman, as it is expected, the 
Board of Directors shall ratify the appointment of the coordinating independent director. 
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Therefore, by virtue of the provisions of Article 529 duodecies of the revised text of the Capital Companies 
Act, approved by Royal Legislative Decree 1/2010, of 2 July 2010 ("Capital Companies Act"), the 
Appointments and Remuneration Committee proposes that (i) Mr. Santiago Aguirre Gil de Biedma and 
Mr. José Carlos Velasco Sánchez have the status of independent directors, given that they have been 
appointed in view of their personal and professional conditions, they may perform their duties without 
being conditioned by relationships with the Company or the group, its shareholders or its executives, and 
they meet the requirements established for such purpose; (ii) Ms. Belén Ríos Calvo and Ms. María Virginia 
Villanueva Rosa have the status of proprietary directors, since they would represent the interests of a 
significant shareholder, JSS Real Estate SOCIMI, S.A., and (iii) Mr. José María Rodríguez-Ponga Linares 
has the status of executive director, given that he will perform management functions due to his 
appointment as Executive Chairman of the Company. 

This report will be made available to the shareholders at the time the General Shareholders' Meeting is 
convened, in compliance with the provisions of Articles 518 and 529 decies of the Capital Companies Act. 

2. PROFESSIONAL AND BIOGRAPHICAL PROFILE 

2.1 MR. JOSÉ CARLOS VELASCO SÁNCHEZ 

The Appointments and Remuneration Committee issues this proposal in connection with the potential 
ratification of the appointment and re-election of Mr. José Carlos Velasco as an independent director of 
the Company, in which case he will also hold the position of coordinating director. 

In this context, the Appointments and Remuneration Committee has considered the following main 
aspects:  

(A) Its capacity for fluid dialogue with the different members of the Board, especially with non-
executive directors, favoring a climate of trust, active listening and balance in the Board's debates. 

(B) Previous experience in corporate governance bodies and in supervisory and control functions, 
both in the private sector and, if applicable, in the institutional sphere. 

(C) His in-depth knowledge of the regulatory environment applicable to the Company, which brings 
multiple benefits to the Company.  

(D) In particular, with respect to his position as coordinating director, his work in liaising with the 
executive chairman and coordinating the work of the board. 

(E) The professional reputation and technical solvency demonstrated throughout his career, which 
allow him to perform his assigned functions with autonomy and independence. 

(F) The current needs of the Board of Directors, in a context in which it is essential to reinforce the 
independence and transparency of the body in view of the accumulation of executive and 
chairmanship functions in the same person. 

Mr. José Carlos Velasco is currently managing partner of Fuster-Fabra Abogados, where he co-directs 
the litigation area and has been a pioneer in the training and implementation of regulatory compliance 
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programs in criminal matters. In addition to his leadership in the firm, he advises various companies in 
different sectors, providing his experience and legal knowledge. 

Mr. José Carlos Velasco is Honorary Professor at the Instituto Superior de Derecho y Economía and 
collaborates as a lecturer at several universities and business schools. He is also co-author of legal 
publications and specialized articles, contributing to the development of knowledge in his area of 
expertise. 

Mr. José Carlos Velasco holds a degree in Law from the Universidad Autónoma de Madrid and a Master's 
Degree in Legal Counseling from the Instituto de Empresa, complemented by several specialized courses 
in his field. 

2.2 MR. SANTIAGO AGUIRRE GIL DE BIEDMA 

The Appointments and Remuneration Committee issues this proposal in connection with the potential 
ratification of the appointment and re-election of Mr. Santiago Aguirre Gil de Biedma as an independent 
director of the Company. 

In this context, the Appointments and Remuneration Committee has considered the following main 
aspects:  

(A) His extensive professional experience of more than 40 years in the real estate consulting sector, 
which gives him a deep knowledge of the market and its evolutionary dynamics. 

(B) Its pioneering nature in the design and development of innovative services in various segments 
of the real estate sector, including offices, retail, logistics, hotels and residential. 

(C) His direct experience in projects related to urban development, the transformation of spaces and 
the strategic planning of sustainable and resilient cities, key aspects for the Company's activity. 

(D) Its strategic and independent vision, as well as its ability to bring added value to the Council's 
debates from a technical approach and at the same time committed to the challenges of 
sustainability, urban regeneration and social impact. 

(E) Its recognized commitment to civil society initiatives and its involvement in projects aimed at 
building an environment that is fairer, more efficient and prepared for the challenges of the future. 

Mr. Santiago Aguirre has 40 years of experience in the real estate consulting industry, being a pioneer in 
the development of innovative services in various segments, such as offices, retail, logistics, hotels and 
residential. Throughout his career, he has accumulated extensive experience in services and solutions 
associated with urban development, architecture and planning for the cities of the future. 

He is a Fellow Member of the Royal Institution of Chartered Surveyors (RICS) and a member of the 
governing board and founder of the Asociación de Consultoras Inmobiliarias (ACI). In addition, Mr. 
Santiago Aguirre has a strong commitment to civil society initiatives and plays a leading role in projects 
that seek to build a better world. He is a member of the Board of Trustees of the Fundación Transforma 
España, aimed at transforming the country to face the challenges of the future, and collaborates with the 
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Fundación Lealtad, whose objective is the independent evaluation of NGOs. He is also a member of the 
Board of Trustees of the Bread and Fish Foundation. 

2.3 MS. BELÉN RÍOS CALVO 

The Appointments and Remuneration Committee issues this report in relation to the potential ratification 
of the appointment and re-election of Ms. Belén Ríos Calvo as a proprietary director of the Company, 
representing the shareholding interests of JSS Real Estate SOCIMI, S.A. 

Within the framework of the same, the Appointments and Remuneration Committee has considered the 
following main aspects: 

(A) He has an outstanding professional career, having held positions of responsibility in the financial, 
accounting and internal control areas, as well as in risk supervision. Furthermore, his experience 
is directly relevant for the performance of the duties attributed to the Audit and Control Committee. 

(B) He has specialized training in economic-financial areas, with accredited knowledge in accounting, 
auditing and control systems, which guarantees his adequate preparation to contribute effectively 
to the tasks of the Board. 

(C) She meets the legal and statutory requirements to be a director and, in particular, a member of 
the Audit and Control Committee. 

(D) He has demonstrated, both in his performance as a member of the Board of Directors and in other 
previous responsibilities, a firm commitment to transparency, professional ethics and 
accountability. 

(E) His appointment will contribute to maintaining an adequate, diverse and balanced composition 
within the Board and the Audit and Control Committee, ensuring the presence of technical profiles 
with complementary skills. 

Ms. Belén Ríos Calvo has extensive experience in the asset management industry in Spain. She is 
currently Managing Director and Head of Institutional and Wholesales Iberia at J. Safra Sarasin, where 
she leads the commercial strategy and development of the sustainable asset management business in 
Iberia. His work also includes the creation of marketing and communication plans, as well as the 
management of commercial relationships with the main institutional clients in the region, covering high-
level clients and business partners. 

Previously, Ms. Belén Ríos was Head of Institutional Sales Iberia at Amundi, where she coordinated 
relationships with institutional clients in the Iberian market, including private banks, investment and 
pension fund managers, insurance companies and government entities. He also held prominent positions 
at Tendam as Head of Investor Relations, where he managed the relationship with the financial 
community and prepared annual and quarterly business reports. In addition, he worked at Morgan Stanley 
as an analyst in Private Banking, managing a portfolio of high net worth clients. 

Ms. Belén Ríos holds a degree in Business Administration and Management from ICADE (Universidad 
Pontificia de Comillas), with a specialization in Finance. 
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The foregoing has enabled this committee to appreciate that her appointment as a proprietary director of 
the Company will bring significant advantages to the management body. 

2.4 MS. MARÍA VIRGINIA VILLANUEVA ROSA 

The Appointments and Remuneration Committee issues this report in relation to the potential ratification 
of the appointment and re-election of Ms. María Virginia Villanueva Rosa as a proprietary director of the 
Company, representing the shareholding interests of JSS Real Estate SOCIMI, S.A. 

In this context, the Appointments and Remuneration Committee has considered the following main 
aspects: 

(A) The need for the Board of Directors to continue to have a broad representation of highly qualified 
professionals who, with their contributions, enrich discussions and decision-making, in order to 
ensure the continuity of the project developed to date. 

(B) The adequacy of his professional profile to the particularities of the business carried out by the 
Company, as well as his combination of the necessary skills to lead the supervisory function 
currently carried out by the Board of Directors. 

(C) The honorability, solvency and competence of the candidate for re-election, as well as his or her 
qualifications, training, availability and commitment to perform his or her duties. 

(D) The integrity, conduct and professional trajectory of the candidate for reelection. 

(E) The non-concurrence of any of the conditions that would disqualify her from being reelected 
director. 

(F) The availability of adequate skills, experience and merits to perform the position of director, 
accrediting a relevant academic background for the performance of the same. 

Ms. María Virginia Villanueva is an experienced lawyer with more than 15 years of professional 
experience in the corporate, legal and banking sectors. Currently, she works as in-house Senior Legal 
Counsel in the legal department of Bank J. Safra Sarasin, focusing on the coordination and management 
of regulatory processes and restructurings. 

Ms. María Virginia Villanueva began her professional career in 2003 in Montevideo Uruguay and has 
worked as in-house legal counsel, providing legal support related to corporate matters in different entities 
of the group, including the creation and updating of legal documentation and contracts, incorporation of 
companies and compliance matters. 

Ms. María Virginia Villanueva holds a PhD in Law from Universidad Católica "Dámaso Antonio Larrañaga" 
in Uruguay. 

2.5 MR. JOSÉ MARÍA RODRÍGUEZ-PONGA LINARES 

The Appointments and Remuneration Committee issues this report in connection with the potential 
ratification of the appointment and re-election of Mr. José María Rodríguez-Ponga Linares as executive 
director of the Company, in which case he will occupy the position of Executive Chairman. 
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Within the framework of the above, the Appointments and Remuneration Committee has considered the 
following main aspects:  

(A) Mr. José María Rodríguez-Ponga Linares' in-depth knowledge of the real estate sector and the 
Company's business. 

(B) His potential contributions as an advisor, providing his perspective and in-depth knowledge of the 
market. 

(C) The receipt of positive responses from the other directors and, in particular, from the independent 
directors, for the purpose of his appointment as Chief Executive Officer of the Company. 

(D) His highly qualified and suitable professional profile for the performance of the duties of Chief 
Executive Officer, by demonstrating recognized solvency, competence and experience, as well 
as a combination of attributes and skills appropriate for leading the competencies of the Board of 
Directors and those inherent to his position, in his capacity as the Company's chief executive. 

(E) The needs of the Board of Directors in terms of its current members. 

Mr. José María Rodríguez-Ponga currently holds the position of President of JSS Real Estate SOCIMI 
and is Chief Investment Officer at J. Safra Sarasin Asset Management, responsible for acquisitions and 
transactions of the JSS Global Real Estate Fund and is in charge of deal analysis, acquisition 
negotiations, due diligence processes, and structuring of financing. 

As Chairman of the Board of Directors of JSS Real Estate SOCIMI, Mr. José María Rodríguez-Ponga has 
been instrumental in the consolidation of the company and its IPO on the BME Growth market in Spain. 
He has also led major acquisitions and asset management, ensuring compliance with SOCIMI regulations 
and aligning shareholder interests. 

Mr. José María Rodríguez-Ponga holds a law degree from the Universidad Autónoma de Madrid and is a 
member of the Madrid Bar Association. 

The foregoing has enabled this Committee to appreciate that his appointment as an executive director of 
the Company will bring significant advantages to the Board of Directors. 

3. FAVORABLE REPORT AND PROPOSAL  

The Appointments and Remuneration Committee considers that Mr. Santiago Aguirre Gil de Biedma, Mr. 
José Carlos Velasco Sánchez, Mr. José María Rodríguez-Ponga Linares, Ms. Belén Ríos and Ms. María 
Virginia Villanueva Rosa are professionals of proven worth, whose track record and recognition 
demonstrate that they have the appropriate skills, experience and merits to hold the position of directors 
of the Company.  

Consequently, it proposes the ratification of the appointment and re-election of Mr. Santiago Aguirre Gil 
de Biedma, Mr. José Carlos Velasco Sánchez as independent directors, and reports favorably on the 
ratification of the appointment and re-election of Mr. José María Rodríguez-Ponga Linares, Ms. Belén 
Ríos and Ms. María Virginia Villanueva Rosa. 
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In Madrid, on 27 May 2025 
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